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PUT FPREMIUM ON BAVINGS.
Meny Employers Start Thrift
Stamp Cards for Employees.

Beveral large corporations have pre-
mented to their employres a thrift card
with the first 25 cent stamp attached, in
an effort to promnte among thelr em-
ployees the “save™and serve” campalgn,
by which it Is hoped New York w!ll con-
tribute $100,000,000 to the war chest by
means of war saving stampa  These
companies will also donate the Iast
atamp when the employes has fllled in
the rest of the card.

Frederick W. Allen, direstor of the
campalgn in New York, has presented
to avery worker on his staff, from de-
partment heads to office boys, & card on
which the firsl stamp has been placed.
The Greeks [n the city have also pledged
thelr support to the campalgn and will
bury their factional differences In work-
ing for the fund.

OFFERS OHIO TROLLEY NOTES.

Natlenal City Co. Puts Out $1,000,~
000 berial lsawe.

The Northern Ohio Traction Company
has sold §1,000,000 of two to nine year

sarfal notes 7 per and pe-
cured by $1,500,000 of first | and re-
funding bon .

these socuritiea to investors to-day. The
hondes as they mature are te be pald
off out of earhings. In making the issue
mature serially the bankers eliminated
ihe problem that some companles have
encountered of belng unable to pay off
an entire issus al maturity except by
the sale of the collateral,
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The outstanding development In the
stock market last week was a resump-
tion of the liquidating movemeat which
wan temporarily checked In the middle
of November. Although of shorter dura-
tion, the declines wers as severs and as
costly to Investment shares as the pre-
vious slump. Hardly an tmportant stock
on the list stood up under the pressure,
which at times reached almost complete
domoralization, and it is safe to say that
the greater number of such securities
recorded new Jow levels elther for the
YOAr or for & period as far back as a
decnde,

The causes of the liquidation were ob-
vious. For the most part it was dus to a
peychologioal conditlon produced as &
remilt of a serles of uncertainties sur-
rounding the immediate financlal sltua-
tion. Beveral developments made for
this uncertainly, foremost among which
were the rallroad, the Industrial and the
forelgn situations. These, having loomed
up so suddenly and so prominently on
the financial horison, produced a statd
of utter confusion in the minds of in-

ter may
sald that ological conditions led to
Iate checking of the liquldation. In the
first . some banking support was
lent to the market in the final period on |
Thuraday, when stocks were at or near
low levels for the year and when the de-

clines were moat severe. While the sup-
port was not of any large proportions
the markst responded promptly to the |
Luying power. This marked the end of |
the liguldation and market hysterin for|
the time. On the following day thse mar- |
ket proceeded in an orderly fashion, with |
eantimant much improved and sufficlent !
buying power, which did not come alone |
from ths short Interest, 1o cause A par-
tial rebound of prices from the low levels
recorded on Thursday. The unigue part
nbout the Wwhaole thing, however, was
that practically no change In the news
took place lu the meantime

Baker's Talk Causes Fessimism.

What probably had more to do with
the disturbance of market conditlons
than anything else was Secretary Ba- |
ker's weekly siatement on the war on.|
Monday, in which M polnted out that re-
verses were not unexpected on the west-

nuinbers of troops from the Russian |
front on account of the armistice.
Coupled with this were reports from
both Great Britain and France that the |
German general siaff was preparing for !
the greatest offenaive of the war agalnst

the FE

Much of the uncertainty, however, re-
garding this situation was dissipated by |
the comparatively small advantages |
gilned by the Germans In the atfack|
near Bullecourt. While this factor Is
still an Influence, It may be sald that
the market has pretty well discounted
any immedlata development.

The rallroad situation «id not change
materially, but & better feeling grew In
regard to the ultimate outocome of the
negotiations. Rallroad men who have |
been to Washington have returned |'-u';
from pessimistic. The greatest fear has
not been the control of the roads during |
the war, but over the appolntment of a |
railroad dictator. But as the Govern-|
ment |8 seeking relief for the carriers in
order to bring them up to ths highest
standard of efficlency, it is not llkely
thiat the President will risk the appoint- |
ment of 8 man without practical railrond
experience. At least despatches that |
have come from tha seat of Government !
have made this plain.

‘As for the immediate effect of the new |
programme on the carriers, the financial ;
district has preferred to hold judgment
until the proposed measures have taken
more definlte shape. At present there
is no wJithoritative Information to lead
to the bellef that the Government intends
to take over control; mor Is thers any
definite assurance that the President will
leave the roads in the hands of present
MmAanngers.

Much of the uncertainty which hung
over the market was produced also by
the conferencea held in Wushington last
week relative to new price schedules for
copper and steel. While the suggestion
for a reduction in such commodities
undoubtedly come from the Federal
Trade Commission, whose elaborate in-
vestigation into coat of production was
not made the basis of present schedules, |

prevalling. As a matter of fact, reports
::::mu are hopeful that the price
scheduls willsbe raised from 231& to 25
cents a pound.

Price Conferences This Week.

most Important conterences rela-
m?t.o steel pricea will not be held until
this week some time. It ia evident that
if there are changes |n present achedules

increased uction cannot |
be mchieved—just what the Government |
is striving for—by & reduction in the
scheduls of pricea,

Although no new developmenis war-
rant any materinl change in the outlook
for securities, sentiment has Improved,
| and brokers are practically unanimous
in the oplalon that the liquidation has
Ibun exhausted, for the time belng at
least. Meanwhile the outlook does not

| justify any immediate Increase in busl- |
I ness or any wide movement in prices. |

The money market ruled firm through- I
out the weel. with call loans ay ng
per cent, but relief Is In sight. The
rincipal causes for Airmer money were
tions mads

Tt

40 per cent. on the Second Lib-
Logn. With these paymonts com-
; easler money should be looked

r bafore the end of the current week. {
This was reflected 1o some extent In the
bank wstatement on Saturday, which
showed a decreass In loans of $204.-
086,000 and an Increase In excess re-

| perve of §71,802,140.

Forelgn exchange ruled quiet through-
out the week, and about the only feature |
was the Irregularity of lire. Francs and
sterling held falrly stesdy. The out-

feature of neutral cxchanges
was continued strength In Bpanish ex-

i

cha attributed to the firmness on
the market. Heandinavian rates
lruhl steady and about unchanged.

ern front In view of the fact that the 848
Germans had been able to move large |’

there not been the alightest sug-
.-umnI: warrant the bellef that new |
prices will be lower than those now |

been just the opposite. Copper |5A8 (onsolidaied Gas.,
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